HORSKÁ, E., SMUTKA, L., MAITAH, M.: The impacts of the global economic crisis on selected segments of the world trade in commodities. Acta univ. agric. et silvic. Mendel. Brun., 2012, LX, No. 7, pp. 101-110 This paper deals with the impacts of the economic crisis on the world trade in order to highlight the mutual interdependence of the development of the world output and trade. The paper observes mutual correlation in development of the world trade and output. The results of the analysis indicate that changes in the value of world GDP and world trade are correlated by more than 90%. It is important to mention that in the years 2000-2009, the value of world trade and world output increased signifi cantly (although in 2009, a signifi cant decline in both value and volume of global production and trade was recorded due to the crisis). In relation to the world trade, it should be noted that its commodity structure is dominated by trade in manufactures. The crisis that occurred in the period 2008-2009 greatly aff ected the world economy and trade in particular. In this respect it should be pointed out that the crisis mainly aff ected trade in manufactures and then trade in fuels and mining outputs in terms of both absolute and relative indicators. Agrarian trade dealt with the crisis the best and the impact of the crisis on development of its values and volume was the least signifi cant. This verifi es the fact that agrarian and food products tend to be the most resistant to the crisis (on contrary, in times of global economic growth or reconstruction, the trade in agrarian and food products shows lower degree of elasticity in relation to the global GDP growth in comparison to other segments of commodities trade).
The world economy experienced very signifi cant changes in the last few years. First, it witnessed very rapid economic growth that infl uenced last two decades in general, however, this growth was not continuous and it was interrupted by a few minor recessions and one notable crises. Among the most important problems of the world economy, it is possible to include the recession from the year 2001 and the crisis that hit the world economy in late 2008 and early 2009 (WTO, 2010 .
If we le out of consideration the shocks that aff ect the world economy mentioned in the introduction of this paper, last 20 years can be classifi ed very positively and it can be said that the world economy grew at a record pace (WB, 2010) . During the last ten years, the world output increased to a record USD 61 trillion in 2008. Compared to 2000, it was an increase of about USD 30 trillion in current prices.
In constant prices, the GDP also raised considerably, from USD 32 trillion in 2000 to more than USD 40 trillion in 2008. In the observed period, the GDP grew by about 6.8% per year (current prices) or by 2.4% per year (constant prices of 2000) (UN COMTRADE, 2011) . Growth of the world output in the observed period was accompanied by a very signifi cant increase in the world trade which value and volume had been constantly raising . Just in the years 1948-2009, the value of the world trade increased from USD 62 billion to more than USD 12 trillion in nominal value . This means that the share of the world trade turnover in the value of the world output increased from about 20% to more than 50% (WTO, 2010) . In this regard, it is worth mentioning the fact that nowadays, the world trade is highly territorially concentrated; the share of Europe, North America and Southeast Asia in the value of the world commodity trade is more than 80% (Horská et al., 2011) . The world commodity trade is basically represented by the transactions implemented in three commodity segments (manufactures, fuels and mining products, and agricultural and food products) (Jeníček, 2009) . Currently, the share of individual segments in the resulting value of trade is approximately 76% in the case of manufactures, approximately 16% in the case of fuels and mining products and less than 8% in the case of food and agricultural commodities (Svatoš et al., 2009) . Details regarding the development of the value of individual segments of the world trade in 2000-2009 are included in the following Tab. I.
Constantly decreasing the share of trade in agrarian and food production in particular is caused by consistently lower dynamics of growth of its value and volume in comparison to the growth rate of value and volume of trade in manufactures especially (Fig. 1) .
In this respect it should be noted that global trade and global output development are closely related. Based on the comparison of Tabs. I and II, it can be seen that the value of the world trade and the value of the world output are closely correlated. In this regard, the degree of mutual correlation in both current and constant prices amounts to more than 90%. This fact is refl ected in the Fig. 2 .
It should be emphasized that the correlation between changes in the value of global production and trade is subject of many studies (Rodriguez and Rodrik, 2000; Summers, Heston and Aten, 2001; Thomas et al., 1991; Weiss, 1992; Joshi and Little, 1996; Helleiner, 1994; Bleaney, 1999 and Ahmed, 2000) . These studies point out the fact that it is the trade that allows enhancing of economic cooperation among economies at increased level. Moreover, it allows better use of existing resources through the international division of labour and thereby leads to an increase in global output.
On the other hand, it is necessary to mention that it is the development of global output as a whole which infl uences the development of trade because when the global economy grows, it creates the space for cooperation and there are free resources for international exchange not only of goods and services; but when there is more or less signifi cant slowdown of economic growth, both at the level of the global economy and at the level of individual 1: The development of the volume of individual segments of the world trade in the period time 1950 (Index, 1950 (especially large) economies, there is a signifi cant slowdown of the trade in particular because of the reduction in demand for both goods and services (Dollar and Kray, 2004; Thirlwall and SantosPaulino, 2004; Tervio and Irwin, 2002; Frankel and Romer, 1999) . This reduction in demand is further enhanced by the eff orts of number of countries to protect their own economies and solve their own problems primarily. These eff orts o en lead to the introduction of protectionist measures which are restricting the development of foreign trade volume even more (Beneš, 2004) .
Mutual sensitivity between the development of global output and development of trade value is further enhanced by the development of prices in the global market (Van Marrewijk, 2002) . While in the time of general economic growth the value of global trade is increasing not only through the growth of traded goods but also through raising prices which are increasing due to high demand; during a recession, or crisis, the value of global trade is declining not only due to the decline of the physical quantity of goods demanded but also because of the decline in global prices which occurs due to the decline in global demand. This can be easily demonstrated by the crisis of the years 2008 and 2009. During this period, there was a signifi cant reduction in prices in the global market compared with the reduction of production which subsequently resulted in the non-proportional development when, for example, the volume of trade in fuels decreased by about 4.5% but its dollar value decreased by about 37% (Tabs. III and IV).
The results of the analysis imply that the world trade is very sensitive to changes in the development of world economy.
Any signifi cant decline of global output value development was followed by a sharp decline in the world trade and vice versa and it is worth highlighting that the degree of sensitivity of the world trade value to the change in the global output value is very high. Interdependence in the development of the global output and development of the world trade is documented by Figs. 3 and 4. Comparing the two fi gures, close interconnection between the two variables can be observed.
OBJECTIVES AND METHODS
The aim of this paper is to analyze the development of values and structures of the world trade in relation to the development of the world GDP value in order to identify the impacts of the global economic crisis of 2008/2009 on development and structure of the world commodity trade. Subsequently, the paper analyzes the development in 2010 in order to analyze the recovery process of economic growth.
In order to achieve the aim pursued in this paper, the development of the GDP and development of the world commodity trade in current and constant prices of the year 2000 are observed (constant prices are based on the methodology applied by the World Bank). The value of both GDP and trade is denominated in the USD. In terms of time frame, an emphasis is laid on the period 2000-2009. However, development of the global economy and trade in the year 2010 is also analyzed in order to analyze the processes associated with the process of restructuring of global economy. However, the primary aim of this paper is to compare the recession of the year 2001 and the crisis of the years 2008/2009 and to determine whether there are some similarities typical for the development of value and structure of commodity trade in the case that the global economy gets into troubles. The second aim of this paper is to monitor the process of global economy growth recovery.
The development of the commodity trade is observed based on the division into three main segments according to SITC (see methodology of the WTO) which are: trade in manufactures (SITC aggregation as nom. 5, 6, 7, 8) , trade in fuels and mining products (aggregation according to SITC nom. 2 and 3) and trade in agrarian and food production (according to SITC aggregation nom. 0, 1 and 4). The paper analyzes mutual 4: The value of world trade in the time period 1985 Source: WTO, 2010 relation between the development of value of the world output and trade (degree of correlation). Furthermore, it is observed the impact of decline in the GDP growth on value of the world trade and its structure (in this respect, it is worth noting that not only elasticity of the above mentioned aggregation groups is observed, but also elasticity of individual sub-aggregations 1 ), through functional elasticity calculations based on the following formula (Tvrdoň, 2006) :
, where x represents the average value of the world trade and y represents the theoretical value of the global GDP. The elasticity is calculated by regression function (in the form: y = ax + c) which expresses the relationship between the development of value of the trade in individual aggregation or subaggregation (endogenous variable) and development of value of the global GDP (exogenous variable).
RESULTS AND DISCUSSION
The results of the analysis shows that the economic crisis in 2008/2009 had very large impact on the global output development as well as on trade (Tab. III).
From the above it is obvious that the volume of world production fell by more than 2.5% annually and the volume of production of manufactures was the most infl uenced one, it decreased by 7%. In the case of the world trade, there was a very signifi cant decrease in the volume of realized transactions. The volume of traded goods was reduced by about 12%. The most aff ected segment was trade in manufactures where there was a reduction in realized trade by more than 15.5%. The least aff ected segment of the world economy and world trade was 1 Individual sub-aggregation in this regard are not derived from the nomenclature based on the Classifi cation of international goods (SITC) used above but for a better demonstration of the results, the nomenclature based on the Harmonized System Of Combined Custom Nomenclature of the EU is used. This nomenclature divides commodity trade into 99 sub-aggregations allowing better analysis of sensitivity reactions of trade value to changes in value of the GDP compared to the nomenclature SITC which, in the basic layout of the commodity structure, divides commodity trade to 67 sub-aggregations only.
agrarian and food sector. The volume of its trade and production decreased only minimally. This refl ects the reality that due to the fact that the agrarian and food products serve to meet basic human needs (see Maslow), their ability to resist a consumption crisis is very high (moreover, demand is stimulated by constant growth of world population (Jeníček, 2010) that grows independently on the global economy). Tab. IV provides an overview of the development of the world trade in the observed period. The data presented in Tab. IV implies that in terms of value, the most aff ected segment of the world trade was the trade in fuels and mining products and then the trade in manufactures (mainly in steel and automobiles). On the contrary, trade in agricultural and food production reduced its value by about 13% only.
In relation to the sensitivity of individual segments of the world trade in global economy, it can be stated the following. The value of the world trade is always sensitive to changes in global output development, and thus to the demand (Tab. V). This is showed mainly by the development between the years 2001 and 2009. An interesting fi nding is how a change in development of the world output aff ects the individual segments of the commodity trade. It is always clearly observable that trade in fuels, mining products and manufactures is the most aff ected one by the global recession while trade in agricultural and food production is the least aff ected one. This fact is illustrated by Tab. VI -it monitors the development of elasticity of individual segments of the world commodity trade in relation to the percentage change of the world GDP. The results of the analysis show again that the agricultural and food production is the most resistant group to economic crisis.
World trade and production in 2010
Global economy responded to the sharp decline in production and trade in the year 2009 by a signifi cant growth one year later. Both global trade and the GDP raised (Fig. 5) . The presented data show that the economic drop in the year 2009 was more or less fully compensated. While in 2009, there was a decline in volume of the global production and trade by 2.5% and 12% respectively, in 2010, there was an increase in the volume of the global production and trade by about 4% and 14%, respectively. The table above ( Tab. II Agrarian and food products Regarding the trade in manufactures, it can be mention that growth of trade value in 2010 did not manage to compensate the decrease of value from 2009. While in 2008, the value of global trade was around USD 11.3 trillion, in 2009, it was only a little over USD 9 trillion dollars. And then, in 2010, the value of transactions reached only about 10 trillion (so it can be seen that the decline of value in 2009 was far from being compensated at such high levels as in the case of trade in fuels and mining products as well as in the case of agrarian trade). In 2010, trade in manufactures did not grow as much as trade in fuels and mining products and trade in agrarian products because while the prices of primary mining products recorded growth, in the case of manufactures there was a decline.
In relation to the development of the global trade, it should be mentioned that during the period of reconstruction of the global economy, the trade in agrarian and food products showed lower sensitivity to the GDP growth in comparison to the trade in mining products and manufactures. In 2010, the GDP value of the global economy grew by about 8.7% annually (at current USD prices), agrarian trade increased its value by 15%, trade in mining products increased by 33% and trade in manufactures increased by approximately 20%. Therefore, the facts mentioned above imply that one percent growth in the value of global output cause an increase of trade in agrarian products by about 1.75%, in fuel and mining products by about 3.85% and elasticity of the trade in manufactures reached about 2.26%. This growth did not fully compensate the drop from 2009 but it is important to stress that it led to the overall stabilization of the world economy in which further slowdown was stopped. However, lower growth rate of trade (compared to the period before the crisis) remains to be a weakness in relation to the further development of the global economy which subsequently has a direct impact on the limited growth of the world GDP.
If we look at the resistance of individual segments of the world trade to the crisis, the results indicate that the most resistant segment of the global commodity trade is the trade in agrarian and food products. On the contrary, the most vulnerable segment of the world trade in relation to the decline of the global GDP value is trade in mining products, fuels and manufactures. On the other hand, in relation to the period of growth and reconstruction of the economy, agrarian trade has the lowest sensitivity level in relation to growth of the global product value.
In the case of a crisis food and agrarian products behaves very specifi cally, as it can be seen in Tab. VIII (see Appendix). The table implies that agrarian and food products, which have below average growth rate of values in general and which are characterized by only an average to below average level of elasticity in relation to the development of the world GDP in the case that the economy is growing, tend to resist in the case of a crisis and inherently, they response to the crisis by reducing the elasticity with respect to a change in the world GDP. Tab. VIII shows that in the case of the crisis, agrarian aggregations (items highlighted by yellow colour, according to the Combined Nomenclature) tend to get together at the bottom of the table. This table shows individual aggregation of the world commodity trade in relation to their reaction to the percentage change in the value of the global GDP. It is interesting to see that this is particularly evident when there are global problems, as it happened in 2001 and 2009. The year 2001 was also specifi c in the fact that while all other segments of the commodity trade, on average, reduced their value, the value of agrarian trade continued to grow which resulted in an exceptional situation when the trade in agrarian and food production responded to the stagnation of the global economy by continued growth of its value. However, in 2009, when the global economic crisis was associated with a temporary drop in prices on the world markets, the value of trade in agrarian and food production decreased as well, despite the fact that unlike other segments of the global economy, agrarian and food sector increased its own production capacity.
SUMMARY
The world economy experienced very signifi cant changes in the last few years. First, it witnessed very rapid economic growth that infl uenced last two decades in general, however, this growth was not continuous and it was interrupted by a few minor recessions and one notable crises. Among the most important problems of the world economy, it is possible to include the recession from the year 2001 and the crisis that hit the world economy in late 2008 and early 2009. The aim of this paper is to analyze the development of values and structures of the world trade in relation to the development of the world GDP value in order to identify the impacts of the global economic crisis of 2008/2009 on development and structure of the world commodity trade. Subsequently, the paper analyzes the development in 2010 in order to analyze the recovery process of economic growth. The paper deals with the impacts of the economic crisis on the world trade in order to highlight the mutual interdependence of the development of the world output and trade. The paper observes mutual correlation in development of the world trade and output. The results of the analysis indicate that changes in the value of world GDP and world trade are correlated by more than 90%. It is important to mention that in the years 2000-2009, the value of world trade and world output increased signifi cantly (although in 2009, a signifi cant decline in both value and volume of global production and trade was recorded due to the crisis). In relation to the world trade, it should be noted that its commodity structure is dominated by trade in manufactures. The crisis that occurred in the period 2008-2009 greatly aff ected the world economy and trade in particular. In this respect it should be pointed out that the crisis mainly aff ected trade in manufactures and then trade in fuels and mining outputs in terms of both absolute and relative indicators. Agrarian trade dealt with the crisis the best and the impact of the crisis on development of its values and volume was the least signifi cant. This verifi es the fact that agrarian and food products tend to be the most resistant to the crisis (on contrary, in times of global economic growth or reconstruction, the trade in agrarian and food products shows lower degree of elasticity in relation to the global GDP growth in comparison to other segments of commodities trade). The year 2010 was marked by renewed growth in the global economy which was showed by growth of the value of global trade as well but the decrease of values in 2009 was not fully compensated, especially in the segment of trade in manufactures.
